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THE SITUATION 


Substantially all that was said thirty days ago 
regarding general industrial conditions in New 
England might be repeated with little variation 
as the result of our survey this month. On the 
surface there is little if any indication of change. 
Yet we know that it is the law of economic as 
well as of physical life that without change there 
is stagnation, and if there is one fact more con- 
spicuous in the industrial world today than 
another it is that, save for dullness in certain 
raw material lines, nothing approaching stagna- 
tion is anywhere in evidence. But such indica- 
tions of accelerated activity as are apparent 
continue to be furnished by the producing forces 
of society rather than by the factors which 
reflect consumption; the change which we know 
is silently going on is therefore significant in its 
implication of steady, if slow, progress toward 
ultimate conditions of normal stability. That 
the temperature of the public with respect to 
extravagant and improvident spending, at fever 
heat six months ago, has been falling to some 
extent at least seems to be increasingly ap- 
parent in this district. 

Decreased consumption of luxuries and of the 
more costly grades of such things as are necessary, 
chiefly wearing apparel, and to a more limited 
extent, provisions, and a speeding up of pro- 
duction on essentials until the waste and shortage 
caused by the war has been repaired, is the only 
hope for any real relief from high prices, and 
it must be applied by the people themselves. 
The reiteration of this homily month after 
month is, it is true, likely to become tiresome to 
that portion of the public which imagines that 
it can eat its cake and have it too, and the only 
object of the repetition is to use it as a measure 
by which to check up the changing mental atti- 
tude of the people as time carries us farther 
along the road of readjustment. The things, 
that are coming under our observation which 
reflect the reaction of these preachments of 
thrift, lessening consumption of non-essentials, 
and increasing production, are therefore not 
without interest and perhaps significance. 

For example, the ‘ overalls movement,’ — 


though it has not yet been taken very seriously 
in this district where so large a portion of the 
population is already wearing these garments in 
the mills, factories and workshops a considerable 
part of each 24 hours, — the economic soundness 
and the practical effectiveness of which are open 
to question, is significant, not only because it 
symbolizes a revolt against indefinite and 
complaisant acquiescence in high prices, but 
because it indicates at last some appreciation by 
the people of the fact that they must do a certain 
amount of thinking and acting for themselves in 
the matter of meeting their economic problems 
instead of expecting to have solutions handed 
out ready-made by legislatures or departments of 
justice. Of greater import, for the very reason 
that it is more subtle and without the spectacular 
characteristics that command headlines, is the 
evidence of a slowing down of activity in the 
women’s apparel departments of the retail stores, 
the augmented demands for footwear of other 
than the finer or finest grades, the admission by 
at least one dealer of a decision to accept smaller 
margins of profit, and in general, increasing 
discrimination by the purchasing public in 
almost all lines of merchandise, — conditions 
which, as returns from our monthly letters of 
inquiry in numerous cases show, make for con- 
tinued caution and hesitation on the part of 
retailers and buyers in the matter of their next 
season’s commitments. 

One important factor in the buying situation 
last spring is also, it is worthy of note, absent 
this year, namely the demands of returning 
soldiers for civilian equipment, and while most 
of these men in normal times are doubtless 
continually restocking their wardrobes through 
the year and are not accustomed to buy very much 
in advance of the season’s needs, there never was 
a time before and probably never will be again, 
when there was such a wholesale replenishing on 
the part of tens of thousands of men for complete 
outfits of wearing apparel from head to foot as 
during the spring months of 1919. The absorp- 
tion of most of these men into the ranks of 
highly paid wage-earners brought an accession of 
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purchasing power with a resulting tendency to 
extravagance, which so far as it relates to con- 
sumable goods has by no means entirely spent 
itself. Yet its first excessive manifestations 
appear to have passed and it is reasonable to 
assume, even if evidence could not be cited to 
substantiate the statement, that with respect to 
goods which do not need to be periodically 
replaced, whether they be styled luxuries or 
merely legitimate accessories of comfortable 
living, — such as furniture, rugs, musical instru- 
ments, and new automobiles — the demand will 
not be as great In 1920 as in 1919. A further 
encouraging note is the success attending the 
thrift campaign of the Savings Division of the 
‘Treasury Department in this district, more than 
$1,000,000 worth of War Savings and Thrift 
Stamps having been purchased in New England 
since January 1. The labor organizations are 
systematically co-operating ‘n the movement and 
applications have been received from many of 
the great textile plants for charters for War 
Savings Societies, six having recently been issued 
to the Washington Mills at Lawrence and 
cightcen to the worsted department of the 
Pacitic Mills. The joo children attending the 


Wim. A. Lincoln School in Brookline, Mass., 
By There are so many varying 
Money , : sn Meg? bes, 


factors in the present local 
money market that it is difficult 
to give an accurate picture. On the one hand 
the high reserve percentages of the Federal 
Reserve Bank of Boston and the slightly lower 
rates charged by commercial banks to their 
customers, would indicate easier money; and on 
the other, the larger Boston banks report insistent 
and constant demands from their customers for 
loans, and note brokers report that little interest 
is being taken by the country banks in outside 
paper. Subscriptions to the offerings of Treasury 
Certificates even at the increased rate have met 
with only moderate success, both from the 
3oston banks, because of customers’ demands, and 
from the outside banks, because of the greater 
attraction of call loan rates. The pressure on 
Boston banks due to the congestion of Egyptian 
cotton at the docks and fumigating plants last 
month has been somewhat relieved through the 
burden being transferred to the mill centers. 
Cash reserve of the Federal Reserve Bank of 
Boston fell from $198,000,000, on March 19 to 
$186,000,000 on April 16. But since this 
decline of $12,000,000 was due primarily to loans 
made to other Federal Reserve Banks, which 
increased from $15,000,000 on March 19 to 
$36,000,000 on April 16, it was in reality, 
everything considered, equivalent to a gain 
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have bought over $5,000 worth of War Savings 
Stamps in the past four months. 

Importations of fabrics for wearing apparel, 
gloves, hosiery and other articles of personal use 
are beginning to find their way into the shops for 
the first time since 1914, but not of a kind or in 
volume as yet to noticeably affect prices by 
competition with goods of domestic manufacture. 
The “outlaw strike,” so-called, of railway 
employees secured scarcely a day’s foothold in 
this district, which was affected by it only as it 
succeeded in holding up traffic at the gateways oi 
New England, but the interruption in the steady 
flow of fuel and raw materials essential to 
industrial life, and of food stuffs necessary for 
sustenance, was suificiently serious for a short 
time, temporarily slowing down production and 
causing a spurt in prices in the provision markets. 
Banking conditions in this district are sound, 
the reserves of the Federal Reserve Bank of 
Boston against combined deposits and note liabil- 
ities being around 50 per cent and those of mem- 
ber banks increasing between the middle of March 
and the middle of April by about $4,000,000. 

R. G. Dun and Company report 54 failures 
with liabilities of $866,304 during March, 1920, 
as against 1o1 failures with liabilities of 


$1,689,623, during March, tg1g. 
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in Cash reserves. Bills discounted increased 
$13,000,000, but inasmuch as the increased 
amount lent to other Federal Reserve Banks was 
$21,000,000, the loans to member banks in this 
district actually dropped $8,000,000 during 
the month. The liability of this bank to other 
Federal Reserve Banks has been entirely can- 
celled by obligations maturing. The actual 
reserve of the Federal Reserve Bank of Boston 
against combined deposit and note liabilities 
decreased during the period March 19—April 16 
from 52.2 to 49.2 (being 51.4 on April 23), but 
as above noted, this was due rather to loans to 
other Federal Reserve Banks than to increased 
expansion on the part of this bank through 
loans to its own members; without these redis- 
counts, the reserve of this bank would have been 
over 60 per cent. Member banks’ reserves have 
been maintained at a relatively high amount 
during the past month showing an increase of 
$4,000,000 during the period covered. 

Government deposits show a decline of 
$19,000,000 during the month. At one time the 
Treasurer of the United States had not only 
exhausted his own deposits, but on some days 
borrowed as much as $8,000,000 or $9,000,000 
from this bank in order to meet current expendi- 
tures. 


Reports of condition of member banks in 


the cities outside of Boston, including twenty-four 
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banks, show a slight increase in the holding 
of U. S. Bonds and Victory Notes, undoubtedly 
due to purchases from individuals of bonds which 
they felt they could no longer carry; holdings of 
certificates of indebtedness, owing to the fact 
that there have been several new offerings, have 
increased slightly. Loans secured by U. S. 
obligations are continually diminishing in the 
banks outside of Boston, having declined in the 
year 61 per cent and in the last month $1,400,000; 
outside banks also show a contraction in their 
other loans. Net demand deposits continue to 
increase, now amounting to $190,000,000 for 
banks outside of Boston. Time deposits show a 
slight increase when compared with figures for 
a year ago. Over a $2,000,000 decline is shown 
in borrowings from the Federal Reserve Bank. 
The twenty-one banks in Boston show a decrease 
in their holdings of U. S. Liberty Loan Bonds 
and a very marked increase in their holdings 
of certificates of indebtedness due to the pro- 
portionately larger share which they have 
played in this type of government financing. 
Loans, both secured and unsecured, show a decline 
during the month. Reserve balances at the 
ederal Reserve Banks have increased, due to 
the fact that net demand deposits have expanded 
some $13,000,000. Borrowings at the Federal 
Reserve Bank of Boston on the part of Boston 
banks show a decline of some $13,000,000, being 
now at a point 70 per cent greater than a year 
ago. 

Bank Clearings (i. e. charges against indi- 
vidual accounts) in the leading cities in this 
district continue to show an increase. For the 
week ending March 17, 1920, they amounted 
to $500,000,000; although this was the week of 
tax payments, many of the checks had not yet 
gone through clearings. The succeeding weeks 
showed heavy clearings, although not as great 
as during the week of the 17th, but heavy trans- 
actions in the week of April 14 caused clearings 
to increase to $542,000,000, almost a high point 
for clearings in this district, a large part of which 
occurred in Boston, being probably accounted 
for by the somewhat heavier sales on the stock 
exchange, the dividend distributions of April 
15, and various transactions connected with new 
financing now in process. 

Discount and money rates in general remain 
extremely stationary in this district. The 
prevailing rate for call loans was 8 per cent 
up to almost the middle of April, when it dropped 
to 6 per cent, although the New York rate had 
fluctuated considerably during the same time. 
The demand for commercial loans continues to 
be heavy, banks charging their customers from 
6 to 7 per cent, the former rate being more 
prevalent than during the previous month. 


Open market operations are light, due to the 
fact that most concerns prefer to seek accommo- 
dations at their own banks which will give them 
as good if not better rates than they can obtain 
through the note brokers who are offering paper 
at 614 to 7 percent. Bankers’ acceptances have 
been moving at a rate somewhat higher than in 
the previous month and in moderate volume, 
at 534 per cent to 614 per cent. Municipal 
tax notes maturing in November have been 
placed at rates of 5.47 per cent to 6 per cent. 

United States Treasury Operations — 
Three issues of certificates of indebtedness have 
been placed during the last month, one on April 
I, carrying 434 per cent, maturing July 1, 1920; 
and two on April 15, one bearing 5 per cent to 
mature July 15, 1920, and one bearing 5!4 per 
cent to mature October 15, 1920. For the 
April 1 offering this district subscribed for 
$11,253,500 out of a total of about $200,000,000 
for the country. The subscriptions for the 3 
months 5 per cent issue offered on April 15 
amounted to $6,615,500, and for the 6 months 
514 per cent issue, $15,496,500, a total of 
$22,112,000 against a quota of $21,650,000, the 
total subscriptions for the country being $254,- 
536,500, as against an aggregate quota of 
$250,000,000. Withdrawals from Governinent 
depositaries have been very moderate as the 
amount of deposit is almost negligible when 
considered in the light of the amounts carried a 
year ago. On April 1 $18,000,000 of War 
Finance Corporation bonds fell due in this 
district and were paid by the Federal Reserve 
Bank. 


Lab There are no general strikes on in 

— any of the principal industries at this 
writing, though there are a number of new local 
strikes involving as a rule not to exceed 300 men, 
and various strikes, some of them dating back to 
January and February, have not yet been 
declared off; these latter affect approximately 
500 carpenters in Springfield, 400 paper makers 
in West Springfield, 400 piano workers in one 
factory in Boston, goo longshoremen, 400 hat 
and cap makers in Boston, 300 sugar refiners at 
Revere, Mass. The strike of 2300 workers at 
the Beverly, Mass., plant of the United Shoe 
Machinery Company which began early in 
March is still officially ‘‘on,” though numerous of 
the strikers have returned to work. As the 
period approaches for renewing contracts with 
labor in the textile and boot and shoe industries, 
usually made in the spring, and tentative de- 
mands of the workers are being formulated for 
large per cent increases over existing high rates, 
uneasiness among manufacturers is again devel- 
oping, with some apprehension as to whether 
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further raises in wages can be safely passed on to 
the consumer. 

According to the records of the Boston Public 
Employment Office, the demand for help from 
employers shows an increase for March of 69 
per cent over March last year, also an increase of 
14 per cent over February this year. Theaverage 
daily number of positions reported filled was 59 
as compared with 43 in 1919 and 57 in 1918. 
Able bodied laborers in all lines of industry are 
in great demand, with only a small supply on 
hand. Women and girls for factory work con- 
tinue to bein heavy demand, with a supply 
far below the demand. 


, The volume of net retail sales 
Retail Trade as reported to this bank by fifteen 
representative New England department stores 
in Boston and eight other cities, was 37.5 per 
cent greater during March than for the same 
month in 1919; the business of the two months, 
however, is not quite comparable, since for this 
year it included a good deal of so-called Easter 
trade, the effects of which a year ago were not 
felt for a fortnight later or well into April. 
For the full first quarterly period ending March 
31, the increase for the seven Boston reporting 
stores was 30.7 per cent, for the outside stores 
36.4 per cent, and for all the reporting stores 31.6 
per cent. Last month the stocks which these 
same stores had on hand at the close of February 
were reported as about 38 per cent greater than 
at the close of February, 1919, while stocks at the 
close of March, 1920, were nearly 43 per cent 
greater than at the close of March, 1919. The 
percentage of increase in stocks on hand at the 
close of March, 1920, over the end of the preceding 
month is also greater than the percentage for 
February over January. 

While some stores report an increased Easter 
trade over last year,both in the number of units 
of merchandise sold as well as in the volume of 
receipts, numerous concerns state that though 
their general volume of business, measured in 
cash receipts, has been as good or better than last 
year, the number of units sold was less; and about 
30 per cent of the retail stores appear of the 
opinion that the general prospects for spring 
trade are not as indicative of as great activity 
and with the public buying as freely, as was the 
case last year. Dealers in wearing apparel, 
especially women’s garments, are beginning to 
complain that the more expensive suits, coats 
and dresses are “‘going slow,” the disposition to 
practice economy by the making up of piece 
goods and by wearing out clothes on hand 
being more marked than it was some months ago. 

The attitude of dealers toward making com- 
mitments for summer andjautumn is naturally 


closely associated with the question of the 
continued purchasing power of the people, and 
according as merchants have faith or are skep- 
tical with regard to this point, are they placing 
orders with the optimism characteristic of last 
autumn’s conditions, or proceeding cautiously. 
The larger Boston establishments appear to be 
more generally governed by the former point of 
view than are the smaller specialty shops and 
the department stores in cities outside of Boston. 
One of the latter, a large dry goods company, 
states that it is making only 50 per cent of its 
usual commitments for this time of year; another 
says “We shall buy sparingly because we feel 
our customers will buy sparingly’; a men’s 
clothing establishment expresses the opinion 
that “It will be more difficult to dispose of more 
stocks at increased prices”; another is trying to 
keep its aggregate commitments down to the 
same level in volume, measured by dollars, as last 
year. The impression, in short, generally pre- 
vails that for most lines it will be necessary to ask 
at least as high, if not higher, prices than those 
which prevailed last fall, with the result that the 
public will buy less in quantity and that therefore 
the dealer will be wise who orders in small lots 
and with less variety of assortment. 

Most stores which had formerly handled 
imported merchandise are gradually beginning to 
receive goods again from abroad, but there is no 
perceptible indication as yet that this movement 
has had any substantial effect on prices by 
virtue of competition with domestic goods, 
though in one case a shipment cf woolens from 
France, the first since 1914, has been received at 
prices lower than those of domestic manufacture, 
and the opinion is expressed that a considerable 
quantity of such goods will be available next 
season. 


Foreign exchange — rates, 
notwithstanding their  im- 
provement since February, 
have had a continuing influence in deterring 
foreign buying of cotton. There has also been 
a noticeable lack of buying by domestic mills in 
this district, partly explainable by the feeling 
that there may be a reduction in prices, the 
reason for which, however, is not apparent in the 
face of anticipations of a decreased crop due to 
late planting on account of untoward weather 
conditions, and reduced acreage because of the 
high cost and scarcity of labor; probably a more 
important factor affecting current activity in the 
raw material market is the fact that the mills 
appear to be in a very favorable condition with 
respect to their needs for some months to come, 
and in many cases are reported to have enough 
cotton on hand to keep machinery active until 


Cotton and 
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the new crop comesin. Receipts at the principal 
manufacturing centres for March were record- 
breaking, aggregating nearly 135,000 bales at 
New Bedford, Fall River, Lowell, Lawrence and 
Manchester, as compared with less than 58,000 
during February, and while no doubt a con- 
siderable portion of the March receipts was due 
to the freight embargoes of February, the former 
compare with 56,000 for March of a year ago, 
while the total since August, 1919, is approxi- 
mately 920,000 bales as against 770,000 for the 
corresponding period of the preceding year. 
The best showing in this matter is made by New 
Bedford, which is exceptionally well equipped 
with storage facilities for accumulating large 
stocks. 

The cotton statistics of the United States 
Bureau of the Census show the amount of 
cotton consumed in New England during 
February to have been 187,151 bales with 
692,370 bales on hand; and in March, 211,986 
bales with 717,284 bales on hand; an increase of 
24,835 bales consumed and of 24,914 on hand; 
while the number of active spindles increased 
45,358, z.e. from 17,754,643 to 17,800,001. The 
figures by States for March are as follows: 





Cotton Cotton 
State Cotton held spindles 
Consumed — in mills active 
NESTING sos Aedes eae 17,713 56,932 1,117,362 
New Hampshire ...... 26,951 96,749 1,395,568 
WEnONG osiie < seewie 1,065 3,606 144,808 
Massachusetts ......... 127,571 394,315 11,215,188 
Rhode Island ........ 26,949 115,659 2,603,065 
CONNECHICUE . 5 665.4..0% 15737 50,023 1,324,010 
Total evince ute SEOSO 717,284 17,800,001 


Mention was made in last month’s Review of 
the congestion in Boston warehouses, docks, and 
piers occasioned by the receipt of about 90,000 
bales of Egyptian cotton, which, before it could 
be moved to destinations, had to undergo the 
usual process of fumigation, the Washington 
authorities refusing absolutely to waive the 
regulations. At that time the two fumigating 
plants, with a total capacity of about 2,800 
bales, were working 18 arid 24 hours respectively, 
and now are operating with day and night shifts 
and turning out about 2,000 bales, and while the 
congestion has thus been considerably relieved 
there are still about 40,000 bales left. Since, 
however, there is not so much now coming 
forward, it is believed that the present amount on 
hand will be fully out of the way sometime 
between May 5th and May 15th. 

Certain manufacturers report unfilled orders 
for future delivery placed in March much greater 
than a year ago, though new orders show a 
slight falling off or amount to about the same in 
volume. Production in comparison with a year 
ago is difficult to measure, and though it has 


increased in some lines, is probably in general 
about the same. While the demand for the fu- 
ture product of the mills making dress goods, 
shirtings, etc., appears to be lessening because of 
the timidity of buyers who but reflect conditions 
in the retail market, it cannot be said that this 
situation has affected prices. The better grades 
of staple fibre cotton are scarce, and as the 
demand is for the best grades there is very little 
market for the others. Prices are high according 
to government reports, being 200 per cent above 
the level for 1914. Those consulted in this 
market during the past month are not looking 
forward to any perceptible drop in_ prices, 
particularly in the fine grades. 


Waet- and The local wool market is 
Woolen Goods Very quiet, the banks having 

put a check upon speculation 
and dealers displaying unusual caution in making 
commitments for the new clip, for which growers 
are asking too high prices. Our government 
still has left about 65,000,000 pounds of the 
lower grades of wool and is now pursuing the 
policy of auctioning off about 6,000,c00 pounds 
per month instead of, as formerly, very much 
larger quantities, and this is favorably com- 
mented on by the trade. The sale of low grades 
held March 25, was dull, but that of April 8 
brought more active buying and conditions 
improved somewhat; carpet manufacturers took 
a large quantity of the cheap wools. Prices 
for fine wools are higher than ever before, me- 
diums are off about to per cent from prices of 
last summer, while the lower grades were never 
socheap. It is reported that Australia has about 
1,700,000 bales, a large part of which consists of 
the medium and better grades. Great Britain 
heretofore was just about able to take care of the 
Australian production, but could not absorb the 
surplus accumulated during the war. Condi- 
tions, however, are improving somewhat. 

In the meantime woolen and worsted mills are 
busy filling uncompleted orders, after a period 
during which they have been handicapped by 
delays in procuring the raw material on account 
of transportation difficulties, first on account of 
weather conditions and then by the strikes of 
railroad employees in other sections which 
have affected deliveries in New England. The 
demand for goods for the future requirements of 
the public after orders now on the books have 
been met, appears to be hesitating, a condition 
due undoubtedly to the feeling of caution per- 
meating the clothing trade, based upon the 
possibility, if not the probability, that the taste 
of the consumer will by another season undergo 
a change and favor goods of cheaper grades. 
Evidence of this situation is found in the slowing 
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down of sales of women’s wear, especially for the 
higher priced garments, reported by retailers, 
and while the so-called “overalls campaign”’ has 
not as yet made any perceptible headway in New 
England, its psychological effect does not en- 
courage activity in the woolen and worsted goods 
market. 


Conditions approaching stagna- 
(ion have prevailed in the hide 
market during the month and 
there has been very little activity in leather, 
though manufacturers of sole leather latterly 
report increasing demands. It is believed the 
recent drops in prices have brought leather to its 
lowest level, but there is a difference of opinion as 
to whether there will be any material advance jn 
the near future. Some shoe manufacturers are 
holding off orders in the belief that there is more 
or less hoarding and speculation, particularly in 
upper and side leathers; they cannot understand 
why there should not be a considerable over- 
supply in view of the fact that there is no record 
of any exportation of hides or skins, especially 
during the past month or six weeks. 

The attitude of the public in the matter of 
continued buying at prices which have prevailed 
for footwear during the past year is reflected in 
several For example, manufacturers 
report that, notwithstanding salesmen are out in 
some cases oliering reduced prices, the retailers 
generally throughout the country are pro- 
crastinating in the matter of placing fall orders, 
the consensus of opinion among them being 
that prices will be lower, due in part to conditions 
in the Jeather market. Moreover, while certain 
manufacturers profess to see in the character of 
orders now being placed for next season’s delivery 
no marked tendency on the part of the public to 
be satislied with shoes other than the finer or 
finest grades, the preponderance of testimony is 
of opposite tenor, and one of the largest concerns 
states that there is a decided drift toward 
cheaper shoes, though the prices of these grades 
may remain for another season at about the same 
level; in other words the public will practice 
thriit through being mere generally satisfied, as 
jormerly, with shoes of a kind more suitable for 
its daily needs, and it is accordingly believed 
that with a faliing off in the demand for the finest 
grades the prices of the latter have reached their 
peak. Figures of gross output based on com- 
parisons between March, 1919, and March, 1920, 
would to indicate that production is 
gradually overtaking the demands of peace time 
conditions, notwithstanding shortened hours of 
labor. 

During the year the hours of labor in most New 
England shoe factories have been materially 
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reduced, ranging from an extreme of 56 for men 
and 54 for women, to 40 (in one factory reporting) 
regardless of sex; in most cases, however, the 
prevailing work week in March, 1919, was 50 
hours as against 48 now; in nineteen factorics 
reporting, ten are now running five hours on 
Saturday, — two for four hours and forty min- 
utes, (i.e. from 7 to 11.40 A. M.), and seven are 
closed down altogether on this day. Sixteen 
concerns report a total of 15,317 on their pay 
rolls at the end of March as against 14,351 at 
the end of February, an increase of 6.7 per cent, 
and it is probable that considerably more labor is 
employed than was the case a year ago, inasmuch 
as these factories report a production in the 
aggregate of approximately 390,000 more pairs in 
March, 1920, than in March, rg1g; ten concerns 
report an increase in the amount of sole leather 
consumed during March over the consumption of 
March, 1919, of 566,231 pounds while fourteen 
report an increased consumption of upper 
leather of 2,128,521 feet. 


In his monthly crop report for New 
England, as of April to, Field Agent 
V. A. Sanders, U.S. Bureau of Crop Estimates, 
states that, up to April 6, 1919, Maine had 
shipped 14,059 cars of potatoes, while this year, it 
19,126 —a gain of 5,067 cars, or 36 per cent. 
After April 6 last year Maine shipped 4,967 
cars —a total for the year of 19,020. It is 
estimated that about 4,700 to 5,000 cars are yet 
on hand to move, nearly all in Aroostook -— some 
1200 cars being intended for seed. Car short- 
age, deep snows, and other hampering conditions 
have kept out much of the fertilizer usually 
received by now, and threaten to curtail the 
intended increase of about 12 per cent in 1920 
acreage of Maine potatoes. The total crop of 
the country in 1918 was 411,860,000 bushels; in 
191g it was 357,901,000. 

Cash crops, like potatoes in Aroostook and 
tobacco in the Connecticut valley, which sell 
high enough to leave the farmer an encouraging 
margin, will probably increase. Fertilizer receipts 
are reported considerably behind time and 
threaten serious interference with plantings. 
More machinery will be used, including autos 
generally, tractors in suitable regions and trucks 
for marketing. 

Peach buds are nearly all killed except south 
of Boston in Massachusetts and in Rhode Isiand 
and Connecticut. These latter regions report 
some buds yet alive. Few new trees have been 
set. Apple trees wintered fair to good except 


Crops 


that mice did severe damage to thousands of 
young trees especially in southern New England. 

A decreased export demand for pork has 
lowered prices throughout the United States, 
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and with the larger number of hogs in New 
fngland, many have sold at a loss, while grain 
prices remain high. The decrease in numbers of 
breeding sows averages about Io per cent from a 
year ago, though yet about up to the usual. 

The supply of farm labor is 35 per cent to 45 
per cent less than normal and to per cent to 20 
per cent less than a year ago. Farm labor wages 
ure ro per cent to 15 per cent above a year ago, 
and about 115 per cent above prevailing rates in 
IQ1O. 


The canned goods situation 
has not changed materially since 
last month; wholesale houses appear to be buying 
only for their immediate needs, there being 
considerable uncertainty as to future prices; the 
consensus of opinion of brokers is that prices will 
remain fully as high as at present, and may 
possibly increase owing principally to shortage of 
farm labor, the high cost of tin and decreased 
acreage for production; there is a feeling that 
canned salmon of all grades will be high owing 


Food Stufis 


receipts of lamb from New Zealand (and there is 
more on the way) the local market would have 
been absolutely clean of this product. The 
transportation situation also had its effect on 
butter, cheese, eggs and poultry and has caused 
firm prices; there is always an element of specula- 
tion in this class of provisions, but those consulted 
say there is no evidence of any unnatural 
speculation at the present time, it being claimed 
that there is a real shortage locally which has 
caused houses operating in these lines to appear 
in the market for very heavy borrowings in order 
to finance goods in transit; prices for this time of 
the year, particularly for eggs, are high, and there 
are no expressions of opinion indicating expecta- 
tion of any early downward trend. 


Retail Trade Conditions as Reported to the Federal 
Reserve Bank by Fifteen Representative Stores 


Data as OF Marcu, 1920 


1. A. Percentage of met sales during March, 1920, to net 
sales during same month last year: 


to scarcity and high wages demanded by help; oom ue ae 
. . . utside > stores a7. 
prices of canned goods in general are just about Total New England (15 stores) 137.5 


on the same level as a year ago at this time, the 
cheaper grades being, however, a drug on the 


B. Percentage of net sales from January 1, 1920, to 
March 31, to net sales during same period last year: 


market with no demand. Most wholesale flour Boston (7 stores ) 130.7 
lan lance ne es om C 5 Outside 8 stores 136.4 
dealers are overloaded at the present time as ‘eas iw baad C45 maces” 408 


large shipments, tied up by storms, came in all at 
once. Notwithstanding the demand from bakers 
and retail dealers is light, the market remains 
firm and there is every evidence that the whole- 
salers are in a position to carry their stocks until 
they can get their price, which, generally speak- 
ing, is about 20 per cent higher than a year ago at 


2. A. Percentage of stocks at close of March, 1920, to 
stocks at close of same month last year: 
Boston ( 7 stores ) 142.3 
Outside 8 stores 144.9 
Total New England (is stores 9 142 8 


B. Percentage of stocks at close of March, 1920, to 
stocks at close of February, 1920: 


ae e Boston ( i stores ) 109.9 
this time. Outside ) 8 stores? 111.9 
Careful inquiry fails to elicit that there is Total New England (15 stores} 110.2 


hoarding of meats; it is generally conceded that 
the packers have reduced prices to wholesale 
houses, and the latter to the retailers, but there 


3. Percentage of average stocks at close of each month 
this season (commencing January, 1920,) to average monthly 
net sales during same period: 


é Boston ( 7 stores 409.5 

has been no perceptible reduction to the con- Outside ) 8 pd 3.20.5 
. . . . , « I > 2g C 
suming public; the recent outlaw railroad strike Total New England (15 stores) 389.9 


and embargoes have created more or less of a 
shortage in this market, particularly in lamb, 


4. Percentage of outstanding orders at close of March 
to total purchases during calendar year 1919: 

















i F = Boston 5 ons 18.8 
and have been the cause of increased prices since Outside 4 stores 18.6 
the middle of April, and had it not been for Total New England 9 stores) 18.7 
Sales of Certificates of Indebtedness Since January 1, 1920 
T. x } oy Mp i 1920 Li 1920 Lo: 
‘ie ey 0 a Tax sigs sey ine a i zs A at 
ated an, 2, “eb. 2, . 15, 1920 April 1,1920 = April 15, 1920 April 15, 1920 To Date 
ag ee 1s, 1920 wae 15,1920 rod 15, 1921 july 1, 1920 July 15, 1920 sa: a pe is Pein 
Boston $35,886,000 $8,572,000 $5,388,000 $7,595,500 $3,465,000 8,612,0 $69,518, 
Mass. (Excl. of Boston), 4,718,500 4,145,000 1,736,500 —«:1,396,500 1,325,500 2,615,500 15,937,500 
Maine, 373,000 679,000 246,000 80,500 80,000 146,000 1,604, 500 
New Hampshire, 679,500 336,000 1,113,000 158,000 172,000 34,500 2,493,000 
Vermont, 221,000 260,000 80,000 7,000 355,000 512,000 1,435,000 
Rhode Island, 3,075,500 931,500 254,000 655,000 270,000 1,147,000 pape 
Connecticut, 7,829,000 2,772,000 1,384,500 1,361,000 948,000 2,429,500 16,724,000 
Total for District, 52,782,500 17,695,500 10,202,000 11,253,500 6,615,500 15,496,500 114,045,500 
Total for Country, $703,026,000 $304,877,000 $201,370,500 $200,669,500 $83,903,000 $170,633, 500 $1,664,479, 500 
© Sold in N. E., 7.50 5.80 5.06 5.60 7.88 9.08 6.85 
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Building Permits for New Construction Issued in 
Leading Cities of New England 


January 1 TO Marcu 31 


Brockton 
Fall River 
Fitchburg 
Hartford 
Lawrence 
Lowell 
Lynn 


New Haven 


No. 
Permits 

36 

29 

12 


91 


920 

Amount 
$123,965 
468,725 
93,700 
1,059,847 
231,900 
1,657,125 
198,421 
1,613,842 


47,840 
1,639,693 
883,245 


~ $8,018,303 
8,483,380 


$16,501,683 


Portland 
Springfield 


Worcester 


616 
141 


757 


Total Outside Boston, 


Boston 


Total 


1919 


No. 
Permits 

46 
27 
22 
265 
67 
69 

56 
160 
23 
111 
179 
1,025 
131 


1,158 $7,090,025 + 


c 


/0 


Amount Change 


$46,940 + 164 
32,210 +1355 
37,235. -- 151 

3,880,840 266 

199,143 +t 

257,745 + 
42,363 

467,830 ++ 


16 
542 


Charges against Individual Depositors’ Accounts 


Reported by Clearing House Banks in the larger cities in this district 


(In Thousands of Dollars) 
Four Weeks 
Ending 
Apr. 14, ’20 
$14,156 
41,272 
96,183 
15,144 
23,153 
19,999 
38,133 
79,665 


Bangor, Me. . 

Fall River, Mass. 
Hartford, Conn. 
Holyoke, Mass. 
Lowell, Mass. 
Manchester, N. H. . 
New Bedford, Mass. . 
New Haven, Conn. 
Portland, Me. 


$5,430,221 


t 
t 
23,415 + 
221.872 + 
220,128 + 


+t 47 
1,659,804 


132 


Providence, R. I. 
Springfield, Mass. 
Waterbury, Conn. 
Worcester, Mass. 
Total outside of Boston 
Boston 


Total all Cities . 


31,033 
157,947 
65,890 
26,756 
75,602 
$684,933 
1,261,068 


$1,946,001 


Condition of Forty-five Selected Member Banks 


(In Thousands of Dollars) 


U. S. Bonds and Victory Notes 

U. S. Certificates . ; : ’ 
Loans secured by U. S. obligations*, 
Other loans and investments* 
Reserves at Federal Reserve Bank, 
Net Demand Deposits 

Time Deposits 

Government Deposits. : 
Total Borrowings at Fed. Res. Bank, 


*Includes rediscounts at Federal Reserve Bank. 


Twenty-four Banks outside of Boston 


Apr. 16 
1920 


$25, 306 
9,939 
12,317 
256,738 
16,937 
190,357 
93,720 
3,182 
6,850 


Mar. 19 
1920 
$25,236 
$,492 
135737 
257,648 
16,226 
182,939 
92,740 
1,047 
8,800 


Apr. 18 
1919 


$19, 386 


43,580 
32,165 
230,150 
14,342 
184,063 
76,429 
13,619 
27,558 


% Change 


Four Weeks 
Ending 
Mar. 17, '20 
$10,450 

36,495 
96,919 
14,800 
19,693 
13,806 
32,631 
71,308 
28,210 
148,631 
70,097 
24,351 
70,104 
$637,495 
1,180,278 


$1,817,773 


Twenty-one Banks in Boston 


Apr. 16 
1920 


$8,429 
23,487 
53,290 
686,910 
65,412 
620,116 
40,678 
8,965 
108,199 


Mar. 19 
1920 


$9,347 
13,153 
57,627 
690,652 
62,084 
607,341 
44,193 
5,566 
121,979 


Apr. 18 
1919 


$13,359 
73,405 
117,421 
563,332 
51,326 
547,201 
35,628 
39,073 
63,355 


% Change 
in year 


37.0 
67.9 
S47 
ZAc9 
272% 
14.0 
14.1 
77.1 
70.7 


+) ++4++4+1 


Statement of Condition of the Federal 
(In Thousands of Dollars) 


RESOURCES | 


Reserve Bank of Boston 


LIABILITIES 


Apr. 16,'20 Mar. 19,°20 Apr. 18, °19 | 


Gold Reserve against F.R. Notes, 
Gold Reserve against Deposits, 
Total Gold . 
Legal Tender and Silver 
Total Reserves 
Discounts secured by U. S. Sec., 
Discounts — Commercial Paper 
Bankers Acct. bought in open market, 
U.S. Sec. pledged to secure circulation, 
Other U. S. Securities owned 
Total Earning Assets . 
Uncollected Items 
Other Resources 
Total Resources . 


$140,666 
39,245 
179,911 
6,885 
186,786 
112,017 
64,243 
24,561 
21,723 
566 
223,110 
72,007 
2,800 
484,713 ; 


CHARLES A. MORSS 


Governor 


$107,934 
84,440 
192,374 
5,864 
198,238 
103,334 
69,908 
15,928 
21,575 
566 
210,311 
70,354 
2,541 
482,444 


$71,027 
45,276 | 
116,303 | 
6,371 
122,674 
148,618 
6,864 
6,402 
16,416 
539 
177,839 
62,349 
1,904 
364,766 


Apr. 16, °20 Apr. 19, °20 
$266,020 $265,045 
14,381 14,502 
665 19,295 
118,883 114,259 
65,632 50,913 
185,180 184,467 
7,207 7,205 
8,359 8,359 
All other Liabilities, 3,566 2,866 
Total Liabilities, 484,713 482,444 
49.2 52.2 


F. R. Notes Net 

F. R. Bank Notes Net, 

Due Treasury U. S., 

Due Members Net . 

Collection Items, etc., 
Gross Deposits, 

Capital 


Surplus . 


Per Cent. Reserve 


OFFICERS 


FREDERIC H. CURTISS 
Chairman and Federal Reserve Agent 


Apr. 18, 19 
$174,092 
15,396 
17,501 
95,996 
49,464 
162,871 
6,784 
2,996 
2,627 
364,766 
44.6 


CHESTER C. BULLEN 
Deputy Governor 


FRANK W. CHASE 


ERNEST M. LEAVITT 


WILLIAM WILLETT 
Cashier 


Assistant Cashiers 
ELLIS G. HULT 
HARRY A. SAUNDERS 
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CHARLES F. GETTEMY 
Assistant Federal Reserve Agent 


WILLIAM N. KENYON 
L. WALLACE SWEETSER 








